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[H1] 2550 1Q21 AA Review (SRl A, %)
IS 1Q20 2Q20 3Q20 4Q20 1Q21P(a) vy a-q SL_?}Z :b'; 2{0|(a/b)-1
L= 442 30 29 45 24 -94.5% -46.6% 31 226%
growth % 51.8% 95.7% 95.8% 93.1% 94.5% -93.1%
Foel -14 93 75 30 43 22y 22j3pY 5.1 AEZA
growth % A 247 242 242 242 27|
margin % 33% -307.5% -2532% 652% -174.8% -166.9%
2R BEEO|, HBEAZH 2IMIME
[#2] 2550 27| 2 g2t 44 20| (Er9l: ol )
Is 1Q20 2Q20 3Q20 4Q20 1Q21P 2016 2017 2018 2019 2020 2021E
o= 442 30 29 45 24 237.1 2909 365.0 2972 54.8 406
growth % 518%  957%  958%  931%| -945% 160%  227%  254%  -186%  -816%  -258%
I (0f3) 373 18 1.1 27 07 205.8 2494 3114 2423 429 314
growth % 518%  969%  981%  948%, 982% 129%  211%  249%  222%  823%  267%
sales % 844%  584%  368%  59.1% 273% 88%  87%  83%  815%  783%  774%
ARS|AL 85 32 36 38 35 375 477 619 613 19.0 152
growth % 461%  786%  -762%  -760% | -586%  316%  274%  297% 09%  690%  -200%
sales % 192%  1043%  1216%  831% | 143.9% 158%  164% 170%  206%  347%  374%
Yol 14 93 75 30 43 201 320 166 32 212 112
growth % A 22| 27| 27| 2| 23%  591%  481%  -80.7% E 22|
margin % 33% -3075% 2532%  -652% | -1748% 85%  11.0% 46% 11%  -387%  -276%
H=(0fRd) 20 6.9 4.8 12 28 255 331 217 53 -109 92
growth % 780% EXl 27| 27| HH| 133% 299%  -344%  -754% E 22|
margin % 52% -3882% -4450%  -445% | -417.6% 124%  133% 70% 22%  255%  -293%
23| At 35 26 30 2.1 -0.5 30 08 5.0 2.1 112 20
growth % 22| 22 22 22 2 2 = 22| 22| 22| 22|
margin % 408%  -823%  837%  564%| -157% 8.1% 17% 8.1% 35%  -588%  -132%
242 DEEO|, HBIEAZH 2IMIME
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[ ASAE ]
QAN el dote)  ZHFAELE (Sl ot @)
128 24 2018 2019 2020 2021E  2022E  12€ ZAM 2018 2019 2020 2021E  2022E
o2 365 297 55 41 225 /AWt 201 204 87 106 140
Oj2Z0( 278 244 40 29 165 SRR 156 160 79 85 93
oo 17 3 21 -1 27  OiEAA 29 27 2 13 25
EBITDA 21 12 -12 3 36 ADAA 11 10 1 4 18
&0|2REQ 1 -1 3 2 -1 HIRSAE 134 217 170 175 188
Q|aheEo] 1 1 0 0 SRR 32 33 34 35 36
Al 2HEQ 0 1 0 5 A 101 183 136 140 151
HIFAS A& 16 6 64 -19 25 Syt 1 1 0 0 0
27120l 12 2 65 1 19 22 335 421 257 281 328
AHjEZEE0]9 13 2 65 12 21 a8 147 139 61 75 103
E7E(%) OHURHS 45 47 14 13 37
o= 19 -186 816 258 4529  SEAMo|afEy 23 7 24 22 18
g0l -51.1 -80.7 Rl 22 g4 HIRESRA 27 129 115 114 112
EBITDA -443 395 2 27| 54 HIRSOIAEAY 24 124 1 109 107
&09 -51.1 -814 2 3 674 HHEA 173 268 176 189 215
0[AE(%) 23 9 9 9 9 9
Oi2Z0|UE 762 82.1 727 716 735 2oz 29 29 29 29 29
A0S 46 1.1 387 276 122 ootz 120 116 47 59 80
EBTDA O[S 56 42 213 70 161 2AEzRY 26 30 33 33 33
Mol 43 21 <1170 -466 1M1 ZpIFA 25 30 33 33 33
&0|AUE 33 08 -118.1 278 84 222/ 161 153 81 93 113
3SEH Ao  RQAE (Erl: 9, v
128 2 2018 2019 2020 2021E 2022E 129 ZAM 2018 2019 2020 2021E 2022
FAUHISE 34 26 74 19 30 RLUAE
271202 12 2 65 11 19 EPS 664 95 -3414 626 1,100
ARAHZH| 4 9 10 8 9 BPS 7056 6567 2777 3404 4504
U 2S 18 8 61 3 6 DPS 350 120 0 0 440
22 A E7h 19 3 24 -10 -2 CFPS 1,270 1,102 -448 809 1,304
AR ZAET 14 1 9 3 -4 ROA(%) 37 05 -19.1 44 6.8
OfUHE S7HLL) -16 -4 -33 2 24 ROE(%) 93 14 -73.1 203 278
Easigss -18 36 35 -1 -19  ROIC(%) 215 15 -12.5 6.1 15.2
FEMHRFIS) 3 27 -1 -12 20 Multiples(x, %)
S ZA(E71) 0 0 0 0 0 PER 363 1924 6.0 380 216
S22 Z4(E71) -13 5 41 3 -3 PBR 34 28 74 7.0 53
ARHISE -13 8 5 -4 6 PSR 12 12 7.1 1.1 20
21432 S7HEL) 2 19 2 -4 6 PCR 19.0 165 -459 294 183
R0 S7HEL) 9 5 -3 0 0  EV/EBITDA 16.8 253 381 1745 133
gzl A5 9 7 3 0 0 HigsAUE 15 07 n/a n/a 18
25358 24 21 8 15 25 QFM(%)
(RUAEZIHYL) -18 9 59 3 6 Hadlg 1076 1758 2180  204.1 189.3
(2|12 3 27 1 12 20 Netdebt/Equity 675 -19.1 69.5 493 28.1
(+H)RHLHOHZE 0 0 0 0 0 Netdebt/EBTDA 5279 2338 4812 -1,6074 879
Free Cash Flow 39 3 68 7 10 RsHE 136.6 146.2 142.9 141.1 136.2
()7|EFER} 2 6 8 -4 -4 O|RH2AHHISHY) 119 09 n/a n/a 72
Qojsizd 37 2 -76 10 14 ZARR(%)
NOPLAT 11 1 -15 -8 21 EspapE 188 37.1 54.1 52.7 52.1
(+) Dep 4 9 10 8 9 SZ+ERRAP 812 629 459 473 479
(U H2ER -18 9 59 3 6 AETZ(%)
(-)Capex 3 27 1 12 20 23 227 46.1 62.6 586 524
OpFCF 30 7 66 8 15 A2 773 539 374 414 476

RS ¢E 712
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[ FAeld HE U ]

q Al 2019.05.03 2019.05.23 2019.06.04 2019.06.25 2019.07.03 2019.07.24
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 30,000 30,000 30,000 30,000 30,000 23,000
q Al 2019.08.02 2019.08.23 2019.09.03 2019.09.24 2019.10.02 2019.10.30
E2jo|H Buy Buy Buy Buy Buy Buy
SHHA 23,000 23,000 23,000 23,000 23,000 23,000
q Al 2019.11.04 2019.11.25 2019.12.04 2020.01.03 2020.01.17 2020.02.04
EZ10)A Buy Buy Buy Buy Buy Buy
SHIHA 23,000 23,000 23,000 23,000 23,000 23,000
q Al 2020.03.03 2020.03.27 2020.04.02 2020.05.07 2020.05.28 2020.07.02
E21o|AH Buy Buy Buy Buy Buy Buy
SHIHA 23,000 23,000 23,000 17,000 17,000 17,000
q Al 2020.07.09 2020.08.10 2020.10.20 2020.11.17 2021.01.15 2021.01.20
EZ10)A Buy Buy Buy Buy Buy Buy
SHIHA 14,000 14,000 14,000 14,000 14,000 29,000
A Al 2021.02.02 2021.03.19 2021.04.06 2021.04.28 2021.05.12
EZ10)A Buy Buy Buy Buy Buy
SHIHA 29,000 29,000 29,000 29,000 29,000
[ BTV HS U9E 22|18

o 21218(%)
e P SEHE Bt | ADEA)Zr oM
2019.07.24 Buy 23,000 -34.94 -17.39
2020.05.07 Buy 17,000 -30.35 -21.76
2020.07.09 Buy 14,000 722 72.86
2021.01.20 Buy 29,000
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